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FINANCIAL AND vommercial.
TnrRsriAY. Septomhnr 21.

FxtrPtnei wphUtiokw iti the nharea of the
t'nilwl .Stati'K Stnl Corporation wai thf
feature of a ntocU market that but for
I hem ws fnirly orderly and ateady.
The railroad Hlniro held with a flrmne
in extraordinary contrast to the extraor- -
tllnarjf daclina in MOh a atandard invoMt-in- i

nl Rtook ae Steel profOl red or MMR
1111 active ipaOUlative and investment
ahOrC as Steel OORinUW; the market for
lh" ateel shares has seldom leen morn
Miilnilent. even in the panic of I HOT, and
-- eldom have th net losses in the day
l.een dteatei In the first ten minuies
of trading the preferred stock declined
more than five points and on the day
the preferred lost ,y, point- - and the com-

mon .' points a'tor there ha taken place
transaction! in 679,000 aharee or the com-
mon and ,':. noo shares of inc preferred.
The lepori thai the steel Corporation,
like the International Harveater com-
pany, i. formulatlnn plane f reorganl
Ration or dissolution in avoidance of a
suit for violation of the Sherman law
WOe of course principally responsible
for the donioralieatlon in the market
foi Steel securities. No conilrmation
of the rVeahingtoti reports raaardino
the Bteel Corporation wae obtainable
front officer of the company, but the
fact that they were not denied impelled
ipeculatore, crodtiloux just now of news
susceptible or unfavorable con-- ; ruction.
to bellei them true. I ndouhtedly there

m them tins element of truth, that
the officer end attorneys of the United

iHtatee Bteel Corporation, liiie the officers
land attorneys or practically nil the large
linduetrial comblnatione, studied very
cloeely ihe bearing of ihe decisions in
the Standard nil and Tobacco cases upon
the organ! stion and buslnese methods
of (he company Hut if I lie officers of
the Steel Corporation have decided upon
such a reorganisation as would relieve
the 00m pans from all charge or suspicion
of Violating the Sherman act the transac-
tion lia- - no; progressed as far as

v iih officers of the Admini-
stration in Washington, in regard to
tlM liquidation of the stool; on account
of the reports of reorganisation it must
appear to sens!1 le investors that the
stock market lias exaggerated the un-

favorable deduction" from them and
entirely overlooked the fact that settle-
ment once for all of tiie company's stand-
ing before the law would relieve t he
stoct of one of tne arguments that has
tended to depress the price, The shares
of the International Harvester Company,
for instance, were steady y although
ill reect to this company it is positively
known that plans for a reorganisation
are well under way and that many con-

ferences have been held with officers
of th" Department of Juatice, There is
no doubt also that the present depression
in the stee trade is rlue in great part
to a feeling among consumers that a sun
against the company might produce
even more active competition than that
prevailing at present, and thai accord-
ingly ihe consume can afford to held
off for even lower prices. I he present
keen competition and this disposition
on the part of consumer Is (inciting
the earnings of many of the Independent
companies to a greater extent than (he
big corporation, in today' si,c mar-
ket there were losses in shares of inde-
pendent companies and equipment com-
panies, such as 1", point hi Bethlehem
steel preferred, i tmints m Praassd rlteel
Car preferred, I points In Railway Sieel
Spring prefe-rc- d and '.' points in Republic
Sice! preferred

The greatest encouragement derivable
.from the action of the stock m.itkei was
derived from the sturdy strength f th
railroad stock Lehigh Valley was no
tiesabty firm Analysis of it- - annual re--
pori -- bowed tiiat while the first digeeta of

(the report showed earning- - nqual to but
II per on tic common stock as 00m
pared With U per cent tile previous
year, the earnings applicable to lh" com-

mon atock were greate- - both from the
railroad nnd from the coal company, the
tliffi rence in percentages be,, ig accounted
for by the increase of 120,001 in the
common stock las year Th earnings
amply lustifled the action of thr hoard In
increa-uit- " the dividend from n to in per
cenl Other conspiououely strong tad-- I

road shares were Hrcot N'orihern and
Northern Pacific which are expected to
secure increase tonnsgs In 'he event of
the approval of the reripro Ity agreement

'at election in Canada Interest
in the anadian elei lion was also keen in
he grain market foi there - little doubl

that what prices, for Instsnr'c, have been
depressed by theprosMcti lactment of
the agrenineni There wore a aln heavy
s.iie. of securities, psrticulsHv the steel
hires, for foreign sccoun ITS

'he Hank of I tigland though it
an exceptionally btrong noeltioni

foii-we- -i th learl of the Bank oi Ocrmany
i : raising it" minimum rate of discount,
Ihe increase was from 3 to t'er ce
ImViitaneousiy the H.mk n rtnee's rate

was advanced from :t to :t per ent that
of the Hank ol -t fri m I 1.,
S ier cent and it"' ol ;h" Hank of Be-

lgium from to s(--i percent Thehlther
money rate abroad produced no change
in local r ites, but were reflect m an up-

ward movement "i the foreign exchange
tn irketi w here demand storl'ng nil closed
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way dtcilned rnth"i shuipiy on moderate
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Considerable SOtlVltjl In the Kelt York city
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THE COTTON MARKET.

Feehle llntiv on sinme i;ond Buying
l.ltrrpnnl Tlea UotH 1 1,04111

Hales Karly Meal Intll Sltnrm tl

arrd sitinrl Inlrrcsi
Mini er latrge.

It was llgnlflcgnl thnt after a decline
in leas than a neck of about .in points price
yesterday rained slowly and with difficulty.
'I he final result w as a very moderate net
advance for t lm da v yi Liverpool bought
future., it is understood, to the smotini of
.nine 74,0011 bales. Large .pot houses were
buying, 'i he Morocco situation looked
more pacific New Orleans predicted bad
WeatheT. ROOtn short cner-- n to some

eiient Large metal inteiests were under-
stood to he htiying. It la contended hv
some that the technical position has been
strengthened hv the recent heaw liquida-
tion eliminating much of ihe weak long
Interest Futures too. If ia Insisted) are ion
low as compared with anm nuotstlon
1 rallv is nulls generallv predicted Yet
the ronvlctlon is so deep and widespread
that this is a lug rrop hat gAgptlclsBI Al

11 he po'slhilit v of a mill er la or permanent
rally at tnl lime Is apparently unhakabl
Receipts continue lift.', wide tract- - of open
niton esi-- i all over the South, the Vi est

India storm aeenm to have disappeared,
farmers are selling as fast as possible and
gins a- - a rule ore not onlv running on fi

lime. Inn iii many cases are running fight
and day s usual after a lug dei line th
South shows signs of balking, htll at Ihe
same tun" ihe demand is everywhere light
Spinners, in popular phrase, are piayingl
waning gain" Interior lock at" large
and 11 understood none too strong, v

held Verv favorable crop advices are
being received from most of th" great
cotton Slates and the stock market Is dis-
turbing. As to ihe technical position,
there are those who still think that there
is still a large concentrated long interest
here.

ru! ures , losod verv steady at 3 to 0 pouus
advance Eetirnated sales. zao,ooo bales
Price, as follows
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lafat ypar

In LTvarpOO IpOt nton wan Ift poin
af ;,rl for imddllnCj nalpn,

iiaiPf Puturaa oppnpd .i'j io 5) polpta
and ' 1oed irrParulnr nt 5 lo 71 , pofnta dpt linp
for Ihe day. Prlcaa a followi

13:1ft t'lo.- - rftP Af. WQ I'lont.
Ortnbfr-Nnvemh- fi i 5. t h
.lanuary-rrhrunr- y ft Vj h :... 5 itifj o.wto j ' inli

l.ivprpool li dup to ronie ' - point to 8
point liifcthpr.

Itnypr rppirtPd wptp Mor Hunbnrd,
Pall, MoFadoan, McGnesand A Owathmay
ReUara, Mpnr.-- t Dick, .shpar-fn- . Moora and
Watpr. .i Kaiira bad ot an in' b t4t 1.70
knchafi of mm. Oklahoma, 04 to so of an
mi )i and nhowara vr qulta irniral over
the tpinaindpr of tha bolt Thara waa a
rnaxiniutn tatnparatura ol 103 in 1'axaa.

Hubbard Rrov ,v o aid "Thara hun
baan vary lone liquidation In addition
m t ho hpde piiinu from t he South, a nil tha
ptpaoulatlva littprp-s- t in thn niMikpf mtint
i hprpfo'v hp mucn raducod a wa hava da
rllnaa ; a pound in Ion than n wpk poma
rpai'tion In IiUpIv at any limp 'Hiptp do-

not. hop pr. 't ai'pfar that ffeiiPrnl 'radn
dpmr4nd which inni makp itsplf fall if tha
marital In to permanently absorb t!p iHrii:
rfH pipt now co in i n if into Sou t hoi n inarl-p- t v
On tha appearance of tt(ii dprnauri dapanda
tha immeaiatp i ourp of prlcaa

MONEY AND EXCHANGE.
Money on call on the Stock 1 lohAnun

npeaed at 114 per cent., iiiohesi 2',. lowest
2. and ploeed at 111 per cent Most of the
day loims were ni 2, per cent The de
niHiid for time monec continued light, but
laie. were flrmlv iiiuintiiiiieil a: IViail,
per cent for sut to ninety ilnys and :t' ,'. 4

per cent for four. fi niui six months.
( limine r ' in I pntier was dull. itli 'iuot.it ions
1111. hatiircd nt I1, ,., per rent, fcr slaty to
ninety dave Indorsed lulls reeavlsable and
four 10 sjx rrtonthg prime single names;
.1', per cent for others.

T he sicrimc exchange market continued
verv firm yesterrlav Rn'es i loscd t:, point
higher at iajou 1121 for sty day, 4 ssi.'.

I sao tor demand and i.sssi 47 tcr
cal'les Francs wete uuolcil nt ., is', plus

at ti ft 7 i less relchsmarks, oi
less '1.1 plus

Dornestle exnhange on New- York r.n..
toii par Chicago tic premium. Charles-
ton Hut in ir. par. selling-- , premium.
( Inctonatl' 10c. pfsmlum st i.cms :,n.
premium New nrlaan Commercial, ;svc
cilarounl tiatiiis. 11 premium Mlnneapnll

10c. premiiitii Montreal- lt,i'.dlsi'(i(itt1
Si. Pnnl inc. premium Sun Krnncista
45c premium

Money in London. ? per . ent short lulls.n, per pent.; tliree months hills, per
cent. Consols Insed nt 70 is-i- o for monev
nnd 70 in IH for Hie account of
'.nglsnd yeaterdsy sdvanced ii. nilnimiim

dlai'Olinl rate trom .1 10 per ieni The it
ner cni role was eatahllahed March 0
last ihe weekly etaiemeni of the hank
ahow the rollowinsr changes 1'otal reserve
iin reased 411,0.11,000; circulation decreased

420,oot); hiililon Increased i'na,onfl other
Recurltle Increased 2,820,nnti other ,1,
posits increased 1.230,110 (lovernmenl sc.
ctirltles deireaaed Ki,otsi The propoi.
lion ol the bank'a reserve to lighililiea i

now is 7" per cent . sgalnt IH "1 per enl
last week mid compare with lit", pei ent
in this week lnsi ear I'aris side iptote

logins I1' 'ic "f renlea al RII rsiti 07' , n
llntea, Kxchgnge "ii l,ondon, 2,1 francs
in', centime Private rate of discount,
n' tier cent I.c Hank of ran e :i 1 i e.
its discount rate from ,1 to s'-- , percent and
the Hank "i llelgluin fittin 4 . 10 ','. per
ceni. The weekly atalemani or the itunk ol

e gnowa a decrease of l.l,7S0,is)O fraivs
in and of l(l,00,i)po francs in silverriiege eliangea make ihe cold item '7.
osH.ism frsnoa, and alliei a22,lonutsi franc
Noirs to circulation increased M)..i2.'i,noo
franc, nnd t.iiu di. ounted m reased tic.
aio.non franc Berlin ev- liange nn otidoii,
20 mark to pfgs private ta'" oi t.

4' , per ecu)
New Vorh ' learii's' ig statement

Exchange-- , l2M,70iioo hsisn e,i7.imi,oos;
Bull I resnr) dehil hslan 0, loos, 002

Commeri'ial price of har silxer in ew
Vork, c sihet in ondon dosed
24', d Ventolin sliver dollar wen- t,.,i
at 411 ItV.

DAILY TRKASl R STATEMENT,
w isniNcinv. se-'- 71 'ins ttgtament of 'hereealpt sod axpeodlturet of iltoTrastur) -- inn,..

Vnlrnlttii. TAH Km-- ,- , .,
Ileceli'la 3.a.0O3 IT. .'If '.:.. It 42.101 .440
I x end" ues MD.MH M,Tta,l4l 12,2 IS,All

Btirplut It ,441 SM ll,41l,all)ef 1M,,172
Th receipt from egtlorflt yealgrdst were

41 ;i.7.o77; Irnm Internal revenue, nrdlnartli.nigi.tta " allon nv. I2.ISS, oii.i ntlscei'
Igneous, l2A,24a Nitiiiinai hank nntea received
fur redemptloni 11,712,171

The rash siai imenl of 'he nlteo sMirs Tres.
me. foi September 90 gitowt

saosai Pt'Kn
Hold eoln nnd bulHoo ll&o,otii.ooo

Titttar ptiNO
T'n redeem OU1 IgadlOg COrllBCAt, .11 17.". 17.1.01:1

i, 1.M.1, r 11 mi
told ' "in ri

iinitl certlfli'st! aa,gss.4iii
Mlivrr dollar.... 22, 107,7 si
Hiiver cerliAcatei e."ne im

sited Males nntgt. , , I,.77,iu2
Niionl haul, noir- - .'i.2,fa,a7n
t'erililed cliecka on bsoks 1,001,1171

Tumi liM.ia4.aio
Dsduct curi't'iit llsbllltlet, en sij.tiig

Working hslanee In the I'restury IM.M0 ill
In iiallonal hanks ;; 107,1.11 '

Sliver bullion, tubtldlar) silver and
minor . 0111 2 i 1. it's

swelling n i" bunentenl i,2,io
Cash baranc ll2,oo2.aou

rue iti'ial llarkel,
The local cnpper inr t g'SI il ilcl ami 1,11

changed I .'.. was .pii I t !'-- . 1124,4' and
eiwtrni) tie at r.',"ii:v PiTiet ei landaril
popper closed a . ulluvt s.

) ifrggg, It'edneaalnft
BI ' likeif, do , tiled,

Mum II U 11 g 11 im 12 'si
Bepl 41her 11 v, II So 11 in

ii lobar II si 11 111 11 111

Nov collier II
,

II Ml ISI
la-a-il ) U 4 ii

III-- a ia, i 1.1

Tl ."a ; 7'-

Londoo prli at
IVeferdag ti rdnrgdi

nppgi -- iini
oppt . fuluri

I'll) siet
iin. fmurea...j oi
Beier
Pig lion. C. 11

1,1 1

:7 17 17

40 46

Adams Express
Ingersoll Rand, Com.

Singer Manufacturing
Oil Fields of Mexico

J. G. White ft Co., Con.
Cuban Amer. Sugar, Com

Amer. Chicle, Com. & FH
Computing-Tabulatlng-Rec'-

Amer. Lithographic. Com. & Pf?.
Aeolian Weber P. ft P. Com- - & PC

Bought nnd Sold

J. K.Rice,Jr. & Co.
'Phoppe 710 TJ'.ft HanAvfr ,m h n ,t

LAWYER.S TITLE INSUR sM f

& TRUST COMPANY
TOAM8ACT9 ALL TRUST CO. BUSIvi -

inn liroadwa. Manhattan
Is Mnntagne Stres. nrnnltl.n

:apilal. SI. 040 000 Surplus. $10,000'- -

WAI.I. BTRKKT. MS YORK

MANHATTAN TftVS'
COMPANY

Member V. Y. CUtliM
11.3 BROADWAY

CHA RTEREf) tsa.

Union Trust Co. of New York
10 BROADWAY fifth Asa ,4 SSth St

Capital & Surplus, $8,900,000
Allows Interest on Deposits

United States
Mortgage & Trust Co.

rAriTAI. an i.ifli-. as. oon All
Pirtenil ind Busmm iccouiti Intrifad

Domestic and Foreign

LETTERS OF CREDIT
Traveler's Cheques

THE STANDARD TRUST COMPANY
2.1 Hrnad St Net, Vnr N V

6
Mortgage Bonds

Denominations
$1,000 $500 $100

OtTcrcd .it pjr .ind intercl.
Principal .ind interest
thoroughly secured

New York Real Estate
Security Companv

BROADWAY. N. Y. CITYIt!, si" 000.000
apllal, s.i nn, mm

It'r.r tor lotnrmmtlon Circular ".I"

I KlIVKFSS.

H. M. Byllesby&Co.
ENCINEERS

Examinations and Report
2c6 south la salle street

CHICACO
Portland. On uitftomi Cilr, Oku movp ii

Till. GRAIN MARKETS.

litieai Ofl Bllarhll) Trailing arr.v
Pendlni Reeiproeli) Develepmeni,.
When dei lined lllghtly with ra si

cf moderate volume Racelptg at Vortlt- -

westorn points were fairl) laree. ti e . .h
lie II,' I W SI" A ' nPtS , t,o pi ,o ll'l.-- l.

pes ami n e foreign roil adt ices ontlnued
in it.e main fat arable I'ans was urn hanged
to .. lower, Berlin declined ije and Buds-- I

peel .' Kurope it appears nf the moment
does nc rerinlrc nheai from o'her than
unlive uppliea But Liverpool wa,

I changed in 'd higher, and Hie weather
ni the Sort lineal md Canada waa unla'cr- -

I able, threhlng 0,. orations lieiuc retarded
tn mans in-- - nice., by ungeltled er rain!

i weather. It wa- - raining in Saskgl hwaiiViiiulpea end Northwestern maritett oer
firm nnd ihe teahoard iearances oereIsrge laverpnol, moreover, rose 'id ' ;.e
trade gem al:.' was awaiting me tote oo

il
I Corn ft. wete without definite trend,

lie Keptember deliver) rose a iriffe, while,!ini w.i.off I he u esiher in tttont taction!
ol the hell v o- - unfavorable, being we' sod
. ooi lleteipia and cniiniri offering were
light Liven ,d higher ind

j I'enris ssh prii e were iin ' . There nee.
I however, rtredl linna 01' ntore taioratii

weather cats were fe.-- ireleea llie t'rittr urrinl report "t psattire .mdirgrlablea watgeneiall; favorable
tin s;.-.- MsniPTS.

; when' o ei No v red, pre gvgter,
.expoii hssi Corn atead) So 2. 74'.

f. 0 ic r xport sale were &Q.00Q bush Ostimilel Mtnnriards, 10' No 2 while, ''"c.
Km urn. hcic were a- - follows

Optn HltH f.o-.- ( 'a, pe!
Off. f.,f. ttf ,g C'oie.

,w. , 91,
lot, i"i'4 toti, no , lotl

IBi 101

1 21 Prices were s follows!
nor.- Utah, .ou'- fTai Prig,

Ity. tnl. ttl. IS
K', lit', 01"., si', IM
SM, , DAIS P.V, 0' ', t,

inp, , 1014 iw'i 's 1011

'.7', ', S.1', sti, ), '"I
S4-- 41', s.i'', ..i SI
sat, 1, is, a;,', r,:,',

II '".', 1.1 IM, 4.1'S
11' I 114, If. 4.1', iv,
"'4 4', 7, 17", I",

OTHSS M ISSI TS.
l"''-- MO I. it ' 11 r 'l,
"III ttl. ttl II'- toil,

ira '
Heptember
December
Ma

( Ml' A'. '

irsaBeptentner
Uecentber
M.,

I n

Sepiember.
lecembei

M'(i;t.
Keptentber,

Ntcentbei
ids.'

icaeai
Mlnneapoll IM,

Mai 10-- 1117'. ii'T to: MiTti
ll'liilll. He, I0l 1021, 1"l"s I"' PC,

dun bee If'.. if.i '',Innlpeg k? gnu 100 WD'v !' '

He. US' .. pas i's' 4 PMi
roledo. "re kip, WV', 117

US' i":'.. In insts l"".K.iils.ls ' i'v 1.., nii Of ' , HI
II. . ga;. UHla I's lis'--

St LnulS, I'd' III., nt. Ml,
'lav loot, 100

( ntn
KgntaaCII) llec li, cp, r.o, ei ai ,

si ...,' im,- .,2 aii! (ttij .. ,.; ,
11 ir,

Winnipeg o.-- 47', 4.7, 42'.. 42'.. ',
llo ur waa alead) toflrm Hpiing pgientt,

ii '.'.. .ii.i v. Kansas straight, ji main J

1 lie si,,,.!. Market,
Tin Hsu,,. sgpimbei

Itgcslplt of beeves wera It head, Isri idina
101 , nrs tor atgugtitrrer god cxi.ur.,,-- is
Irxllng in live cgttlr lerlloa weak !

peer us III tnnilerste detnsod at SgblBe Ini c n
sides in In'i-- enl.lrs received fnun Ihe in"- -
markets cf llrttaln So esjtorla of
tlnck from iiii- - norl is, .in

or ratvei were .wt hrad. ir.
10.1 (or hutehert and 111 lor the ntarket, ma
win, ihe .t.iic caivea 217 on sale, Veali "'
'11 ighi tupl I'' and tcad grssert tin ar
unchanged Thr pens wete pereil
10 t'Vinlci' ral sold si I'ttllo AO per litn i'is
ni soiilliern mixed eglvet t N

tegi'ltligt ,'tiut gretter at a k :o llri
tlrri a' IKel',,' per lb fur c:t dir sen

1, ni ma ' le for onunir) rireed
..ri i pit nl slice:' at"! laiuti- - Wr ItHI hetfl,

Incl ullni la1, ens fur tliightei'er ami '; fur "1

market making "Hit 'he Mle stock l't iari n

sale hhct'li wc-- .leiid. lanih. bhyu and a"
hanreil he ens ttere noi t'ieared ''

I., good he old a' lasil per nn ii eiimii'"
0, , ini bi at li. ''.. o 2.1 tilth no ic Pi is
or hole "iii eulfa oi M.tO l)rs4l "' " "'

leudi at rt 1 .1 r Iti driNgtfd UllTlbl - '

BieMpit of bigs were .41 hrad. '"
hall a car rot- the market rrlcgt al

mrdl'ini weis'ht Bll h"g ."id at 17.4" cr .tu
lln Com IDOO .terscy hogs at 7 10.


